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Currency in Germany and Austria, in Czechoslovakia
and Hungary, in Poland and the Balkan States had to be
propped. Foreign exchange restrictions were introduced.
The Stock Exchanges in almost all the Central European
States were shut for weeks, and the complete collapse of the
capitalist system in Central Europe appeared imminent.
A form of state capitalism was abroad which appeared to
make a reasonable recovery impossible. Yet it was then,
thanks chiefly to Dr. Briining, that a successful attempt was
made to bring order into this economic chaos, and to devise
at least the beginnings of a state supervision of private
enterprise. But it was only a natural consequence of these
very drastic measures that the growth of radicalism among
the masses became rapid. It was then that the catchword
was coined that the National Socialist Party was the c Muck
Magnet' ; it attracted all discontent and rottenness to
itself. The National Socialists promised, free of all liability,
a heaven upon earth if only the masses would follow them.
They promised, and this was their trump card, that they
would tear the Versailles Treaty to tatters, and then there
would be no more reparations payments, and no longer
any economic crisis.
Now when the National Socialists came to power the
Versailles Treaty was actually torn to pieces, but the econ-
omic situation of Germany has not improved a jot since
1932 : it has deteriorated. And the National Socialists
had every cause to be specially thankful to Briining, for it
was he who by that time (for other reasons, it is true, and
in a much less acute form) had already educated the nation
to economy and spartan habits.
At that date, however, the rancorous demagogy of the
National Socialists was merely producing increasing diffi-
culties for Briining in the field of foreign relations. For
France could not and would not conclude far-reaching
agreemeuts with Briining while in the background stood the
ever-present menace of National Socialism, making illusory
any treaty for more than the briefest term of years. France
appreciated to the full the wide scope of Dr. Briining's